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The literature about the large share holder usually focus on the large 
shareholders violate the benefit of the small shareholder through tunneling behavior 
such as self-transaction. There is seldom paper investigate the large shareholder' 
transaction behavior in the second capital market in China. The Chinese ownership 
de-settlement transformation is going on and the unexchangable shares have been 
transformed into the exchangeable shares. Under the situation, investigating the 
transaction behavior of the large shareholder is possible and necessary. The large 
shareholders as the insider of the firms are thought to possess superior information 
than the outside shareholder. They could earn abnormal return with their superior 
information. However, Chinese listed firms have been mainly controlled by the 
government ownership. Government is the direct or indirect shareholder of more 
than half listed firms. The government ownership is different from the private 
ownership by its economics property and it should perform different from the private 
ownership. This paper investigates the different transaction behavior of different 
kinds of large shareholder under the situation that government encourage the 
shareholders of the state-own-entrepreneur to increase the ownership. The market 
reacts more strongly to the announcement of the government ownership than the 
announcement of the private ownership in short run. But, in the long time horizon, 
the cumulative abnormal return of the government ownership is negative while the 
private ownership is positive. The result illustrate that the government ownership 
could stabilize the market sentiment in short run. And the increase ownership of the 
government shareholder is not due to the economic target but the political goal. 
Moreover, the agent length of the legal person shareholder and the state shareholder 
is different from each other. The actual controllers to the State-Own-Entrepreneurs 
are vary in these two kinds of government ownership. It could lead to different 
behaviors. The domestic literatures have investigated the effect of the legal person 
shareholder and the state shareholder to the performance of the 
State-Own-Entrepreneurs. The results in this paper are half consistent with the 
hypothesis. In short-run, the legal person shareholder announcement of increase 
ownership has larger market reaction than that announcement of the state shareholder. 
But in long run the situation is reversal. 
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20 世纪 80 年代之前，我国的国有企业的生产建设资金主要来源于财政拨
款，80 年代后，四大国有专业银行, 取代国家财政成为国有企业的主要资金供



































转配股。自证监会分别于 1998 年 11 月 25 日及 2000 年 3 月 13 日发布《关于停
止发行公司职工股的通知》及《关于安排上市公司转配股分期、分批上市的通












2004 年 1 月 31 日，国务院发布《国务院关于推进资本市场改革开放和稳
定发展的若干意见》，明确提出“积极稳妥解决股权分置问题”。 
依据《国务院关于推进资本市场改革开放和稳定发展的若干意见》，中国



















他三家上市公司顺利通过股权分置改革，实现全流通。2005 年 9 月 4 日，中国
证监会颁布了《上市公司股权分置改革管理办法》。这一正是法律文件的出台，
意味着股权分置改革从试点阶段开始转入积极稳妥地全面铺开的新阶段。截至
2006 年 12 月 31 日，累计完成或进入股改程序的公司数已达 1303 家，总市值





















































禁期，“小非”股东开始巨量出售解禁股份。2006 年 9 月，小非公告减持套现
只有 4．7亿元．2006 年 10 月份下降到 2．8亿元。2006 年 12 月增加到 31．5
亿元。2007 年 1 月，小非流通股的减持金额达到 85 亿元，之后才逐渐回调至
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